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Foreword 

 
Preliminary data suggest that the economies of both Curaçao and Sint 
Maarten expanded modestly during 2015. Following an economic 
contraction during the past three years, the tentative conclusion is that, 
as opposed to the economic contraction during the first half of this 
year, the economy of Curaçao expanded during the third quarter. This 
indicates that the economy of Curaçao will probably register a slight 
expansion of 0.2% in 2015. Meanwhile in Sint Maarten, economic 
growth slowed down from 1.5% in 2014 to 0.3% in 2015. In both 
countries, inflationary pressures dropped during 2015 as a result of the 
significant fall in international oil prices.  

The economic expansion in Curaçao was driven by a growth in public demand, as both government 
investment and consumption rose. In addition, net foreign demand contributed positively to GDP 
growth because the decline in imports offset the drop in exports. By contrast, private demand 
dropped because of a further decline in investments. The decline in private investments indicates 
that investor confidence is not yet restored in Curaçao. A sectoral analysis reveals that the drivers of 
economic growth in Curaçao during 2015 were the transport, storage & communication, restaurants 
& hotels, and wholesale & retail trade sectors. By contrast, the financial services and construction 
sectors contracted .  

In Sint Maarten, both private and net foreign demand contributed positively to growth. Private 
demand was up, due to higher consumption and investments. Meanwhile, the increase in net foreign 
demand was caused by a drop in imports mitigated by lower exports. Economic growth was 
dampened, however, by the public sector as both consumption and investments dropped. On the 
production side, Sint Maarten’s economic slowdown resulted from weakened activities in the 
restaurants & hotels and transport, storage & communication sectors. Furthermore, real value added 
contracted in the financial services, manufacturing, and construction sectors. 

On the fiscal front, challenges remain for both countries, although it seems that both the 
governments of Curaçao and Sint Maarten will record a budget surplus in 2015. To maintain a 
sustainable debt position, however, the government of Curaçao needs to control the rapidly 
increasing debt to GDP ratio, which is already above the IMF’s benchmark of 40%. Meanwhile, the 
government of Sint Maarten needs to implement the instruction it received from the Kingdom 
Council of Ministers in September 2015. The Bank has indicated on several occasions that the 
government of Sint Maarten needs to increase its revenues, in particular tax revenues, in order to 
cover its expenditures. Otherwise, the country will remain in a vicious circle of unbalanced budgets 
and accumulating arrears. 

In 2016, both countries will benefit, albeit modestly, from the projected higher global economic 
growth. The economy of Curaçao is projected to expand by 0.5%, attributable to an increase in both 
private and public demand, mitigated by a decline in net foreign demand. Sint Maarten’s economy is 
projected to grow by 0.7% on the back of increased private spending, while public spending and net 
foreign demand will drop.  
 
 

E.D. Tromp  
President 



 

 

Curaçao 

 
Developments in 2015 

 
Although the economy of Curaçao contracted during the first half of 2015, preliminary data 
regarding the second half of the year indicate a real GDP expansion of 0.2% 
expansion is a positive turnaround compared to the 1.1% contraction registered in 2014. Meanwhile, 
consumer price inflation will ease to 1.0% in 2015, attributable largely to lower international oil 
prices.  

Figure 1. Curaçao: economic 

*2015 is projection of the CBCS. 

The slight economic expansion in 2015 stemmed from an increase in public and net foreign 
demand, mitigated by a decline in private demand. Both consumption and investments supported 
the increase in public demand. Growth in public investments was driven mainly by 
of the new hospital and the upgrading of Curaçao’s road infrastructure. The increase in public 
consumption was reflected by higher outlays on goods & services. Net foreign dema
contributed positively to GDP growth because imports dropped at a faster pace than exports. By 
contrast, private demand contracted because of a drop in investments, while consumption grew 
slightly. The negative development in private investments in
investor confidence in the economy of Curaçao. 
of the lower inflationary pressures contributed to the 
consumption growth was reflected by
government during the first nine months of 2015. 

The slight economic growth registered during 2015 was ascribable to an increase in activities in the 
transport, storage & communication, restaurants & hotels, and wholesale & retail trade sectors. Real 
value added in the transport, storage & communication sector expanded because of more activities 
at both the airport and the harbor. Output growth in the restaurants & hotels sect
by a growth in stay-over tourism, driven by increases in all major tourism markets, 
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Although the economy of Curaçao contracted during the first half of 2015, preliminary data 
the year indicate a real GDP expansion of 0.2% for the entire year. This 

a positive turnaround compared to the 1.1% contraction registered in 2014. Meanwhile, 
consumer price inflation will ease to 1.0% in 2015, attributable largely to lower international oil 

The slight economic expansion in 2015 stemmed from an increase in public and net foreign 
demand, mitigated by a decline in private demand. Both consumption and investments supported 

blic demand. Growth in public investments was driven mainly by the construction 
the new hospital and the upgrading of Curaçao’s road infrastructure. The increase in public 

consumption was reflected by higher outlays on goods & services. Net foreign demand also 
contributed positively to GDP growth because imports dropped at a faster pace than exports. By 
contrast, private demand contracted because of a drop in investments, while consumption grew 

dicates that there remains a lack of 
the higher disposable income as a result 

in private consumption. The 
higher import duties collected by the 

The slight economic growth registered during 2015 was ascribable to an increase in activities in the 
munication, restaurants & hotels, and wholesale & retail trade sectors. Real 

value added in the transport, storage & communication sector expanded because of more activities 
at both the airport and the harbor. Output growth in the restaurants & hotels sector was supported 

over tourism, driven by increases in all major tourism markets, except Venezuela. 
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However, the number of cruise tourists dropped, consistent with the decline in the number of cruise 
calls. The growth in activities in the wholesale & retail trade sector was the result of increased 
domestic demand and more tourism spending, mitigated by fewer activities at the free-zone.  

In contrast, the financial intermediation, construction, and utilities sectors contributed negatively to 
GDP growth. The negative performance of the financial intermediation sector was caused by the 
lower value added of the domestic and international financial services industries. Real output in the 
construction sector declined because the growth in public investments was not sufficient to offset 
the drop in private investments. At the same time, growth in the manufacturing sector remained flat 
because the real value added of the Isla refinery rose, while ship repair activities dropped. The rise in 
real value added of the Isla refinery was reflected by an increase in the payroll and contract payments 
by the refinery, while the negative result of the ship repair industry was reflected by a decline in the 
number of man hours sold.    

Over the course of 2015, the government of Curaçao continued negotiations with the labor unions 
to cut personnel costs and to introduce measures to reduce the deficits of the social funds, in 
particular the AOV fund. However, the implementation of these measures has been delayed, 
increasing the risk of higher-than-anticipated expenditures in the budget in the years to come.  

According to the latest projections,1 the government of Curaçao expects a budget surplus of 
NAf.13.3 million in 2015, a decline compared to the surplus of NAf. 42.4 million recorded in 2014. 
Government expenditures are projected to increase primarily because of more disbursements on 
transfers & subsidies, in particular social security transfers related to the general health insurance 
scheme and transfers towards subsidized organizations. Furthermore, the government will spend 
more on wages & salaries resulting from more transfers related to pension premiums of civil 
servants. Meanwhile, government revenues will rise because of more tax proceeds, especially 
property tax,  wage tax and import duties. In addition, nontax revenues will increase owing to a 
windfall in earnings related to the tax arrangement of the Kingdom (BRK). 

In January 2015, the government issued NAf.245.5 million in bonds to complete the financing of 
the construction of the new hospital. Furthermore, the government issued in December 2015 
another NAf.33.3 million bond to finance the upgrading of Curaçao’s road infrastructure, the 
maintenance and renovation of school buildings (including the installation of solar panels), and an 
integrated IT system for the Tax Department. As a result, the debt to GDP ratio will amount to 
42.7% at the end of 2015, which is above the 40% benchmark the IMF considers sound for a small 
open economy. As indicated by the Bank on several occassions, the government of Curaçao needs 
to control the rapidly increasing debt to GDP ratio to maintain a sustainable debt position. 

  

                                                           
1
 Financial management report of the government of Curaçao, October 2015.  



 

 

Figure 2. Curaçao: development in 

 

 
*Source: FMR Curaçao, October 2015; estimates by the
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Sint Maarten 
 

Developments in 2015 
 

The economy of Sint Maarten is expected to expand by 0.3% in 2015, a slowdown compared to the 
1.5% growth registered in 2014. 
1.9% in 2014 to 1.4% in 2015, due largely to a decline in international oil prices.

Figure 3. Sint Maarten: economic growth and inflation
 

*2015 is projection of the CBCS. 

Domestic demand grew during 2015, albeit at a 
solely to private demand, supported by increases in both consumption and investment. Private 
consumption rose as households benefitted from lower gasoline and electricity prices. Private 
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Maarten is expected to expand by 0.3% in 2015, a slowdown compared to the 
Maarten will decrease from 

% in 2014 to 1.4% in 2015, due largely to a decline in international oil prices. 

pace than in 2014. This growth was due 
solely to private demand, supported by increases in both consumption and investment. Private 
consumption rose as households benefitted from lower gasoline and electricity prices. Private 
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slower pace than imports. The import bill shrank mainly as a result of lower international fuel prices.  

en mainly by the restaurants & hotels and 
. Growth in the restaurants & hotels sector weakened as the number of stay-over 

however, contracted. The 
to a decrease in the number of cruise ships that visited 

sector registered positive growth, primarily the result 

must be interpreted with caution. Due to the absence of data on stay-over arrivals by tourism 
over tourism based on the real GDP growth 

estimates for the main tourism markets of Sint Maarten, the passenger arrival data and the average hotel occupancy rates. 



 

6 | P a g e  
 

of a higher production of electricity and water. Activities weakened in the wholesale & retail trade 
sector as both domestic demand and tourism spending increased at a slower pace in 2015 compared 
to 2014.  

Real GDP growth in Sint Maarten was dampened by a contraction in the transport, storage, & 
communication, financial intermediation, construction, and manufacturing sectors. The negative 
outcome in the transport, storage & communication sector was largely the result of less activity in 
the harbor as reflected by a decline in the number of ships that visited the port of Sint Maarten. 
However, container movements were up. Air transportation activities dropped as the domestic 
airline Winair discontinued flights to Curaçao and the Dominican Republic in May 2014. By 
contrast, airport-related activities rose in line with the estimated increase in stay-over tourism.  

The financial services sector recorded a decline due to a decrease in net interest income of the 
commercial banks. Production in the manufacturing sector decreased also due to fewer repairs on 
yachts, particularly mega yachts, that visited the Simpson Bay Lagoon because of increased storm 
activity in 2015. Moreover, real output dropped in the construction sector due primarily to a 
decrease in public investments. 

Balancing the budget and improving financial management were key challenges faced by the 
government of Sint Maarten during 2015. Although a draft budget was adopted by parliament in 
January 2015, the budget was approved only provisionally by the Board of Financial Supervision 
(CFT) in March 2015. Furthermore, Sint Maarten’s government received an instruction from the 
Kingdom Council of Ministers on September 4, 2015, based on the recommendations of the CFT, 
to settle its outstanding arrears with the Social & Health Insurances (SZV) and the General Pension 
Fund (APS), in particular. Additionally, Sint Maarten was instructed to take measures to compensate 
for the deficits incurred between 2010 and 2014 and amend the 2015 budget to include all costs 
related to the old age pension fund (AOV) and the health care system. Evidently, the pension and 
health care systems need to be reformed to make them financially sustainable and the already 
agreed-upon measures to reduce the costs of these systems must be implemented urgently. As long 
as the measures indicated in the instruction are not implemented, the government cannot borrow on 
the capital market to finance capital expenditures. As indicated on several occasions, the Sint 
Maarten government needs to increase its revenues, in particular tax revenues, in order to cover its 
expenditures. Otherwise, the country will remain in a vicious circle of unbalanced budgets and 
accumulating arrears. 

According to the latest estimates,3 the government of Sint Maarten will record an improvement in its 
budget balance of NAf.10.3 million, reaching a surplus of NAf.2.1 million in 2015, ascribable to 
higher revenues mitigated by a slight increase in government expenditures. Sint Maarten’s 
government revenues are expected to rise because of more tax proceeds. Meanwhile, expenditures 
will increase because of more outlays on subsidies & transfers, mitigated by less disbursements on 
wages & salaries.  

  

                                                           
3 Uitvoeringsrapportage derde kwartaal 2015 of the government of Sint Maarten. 



 

 

Figure 4. Sint Maarten: development in 

 

*Source: Third quarter 2015 report government of Sint Maarten and estimates by the CBCS.
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Balance of payments developments 

 
The deficit on the current account of the balance of payments narrowed in 2015 compared to 2014 
as a result of an increase in net export of goods and services. In addition, the income and current 
transfer balances improved during 2015. The increase in net exports was caused by a decline in 
imports, mitigated by a drop in exports. Imports declined mainly
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Source: Third quarter 2015 report government of Sint Maarten and estimates by the CBCS.  

According to the Bank’s estimates, Sint Maarten’s debt to GDP ratio dropped from 37.0% at the 
end of 2014 to 35.2% at the end of 2015 as a result of a decline in the domestic debt component 
while the foreign debt component remained unchanged. Sint Maarten’s domestic debt dropped 

e government reduced part of its arrears towards the Social & Health Insurances (SZV). 
Also, the government reached an agreement with the SZV on a downward adjustment of some 
disputed arrears, resulting in a substantial drop in the government’s debt toward

The Sint Maarten economy is projected to expand by 0.7% in 2016, slightly higher than in 2015. The 
projected economic growth will result from higher domestic demand, attributable to increased 
private spending, mitigated by a decline in public spending. Private spending is projected to increase 
at a faster pace as a result of higher growth in consumption and investments, particularly in the 
tourism and transportation sectors. Meanwhile, public spending is expected to contract becau
decline in consumption, partly offset by an increase in investments. Contrary to the expansion in 
2015, net foreign demand is projected to contract in 2016 as the rise in imports will exceed the 
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Sint Maarten’s debt to GDP ratio dropped from 37.0% at the 
end of 2014 to 35.2% at the end of 2015 as a result of a decline in the domestic debt component 
while the foreign debt component remained unchanged. Sint Maarten’s domestic debt dropped 

e government reduced part of its arrears towards the Social & Health Insurances (SZV). 
Also, the government reached an agreement with the SZV on a downward adjustment of some 
disputed arrears, resulting in a substantial drop in the government’s debt towards the SZV.  

The Sint Maarten economy is projected to expand by 0.7% in 2016, slightly higher than in 2015. The 
projected economic growth will result from higher domestic demand, attributable to increased 

ine in public spending. Private spending is projected to increase 
at a faster pace as a result of higher growth in consumption and investments, particularly in the 
tourism and transportation sectors. Meanwhile, public spending is expected to contract because of a 
decline in consumption, partly offset by an increase in investments. Contrary to the expansion in 
2015, net foreign demand is projected to contract in 2016 as the rise in imports will exceed the 

The deficit on the current account of the balance of payments narrowed in 2015 compared to 2014 
as a result of an increase in net export of goods and services. In addition, the income and current 
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as a result of less spending on oil 
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imports, owing to the significant drop in international oil prices, and a decline in merchandise 
imports by the companies in the Curaçao free zone. Exports dropped because of, among other 
things, a decline in the foreign exchange earnings from bunkering activities, ascribable to the lower 
international oil prices during 2015. Furthermore, foreign exchange revenues from tourism activities 
were down due primarily to a decline in cruise tourism in both Curaçao and Sint Maarten. Foreign 
exchange earnings from stay-over tourism rose in both countries, albeit the pace of growth 
weakened in Sint Maarten. Similar to 2014, re-exports by the free zone companies in Curaçao 
contracted as a result of, among other things, the unstable situation and currency restrictions in 
Venezuela. In addition, despite an increase in the wages & salaries and contract payments by the Isla 
refinery, the refining fee dropped during 2015.  

The deficit on the current account was covered by external financing, as reflected by a worsening of 
the portfolio investment and direct investment balances, mitigated by an improvement of the loans 
& credits balance. The issuance of bonds by the government of Curaçao, that were purchased 
entirely by the Dutch State, was the main cause of the worsening of the portfolio investment 
balance. Another factor that contributed to the deterioration was that matured foreign debt 
securities held by institutional investors were not entirely reinvested abroad during 2015. Meanwhile, 
net direct investments into the monetary union rose driven by a growth in the claims of foreign 
parent companies towards their subsidiaries in Curaçao and Sint Maarten. The loans & credits 
balance improved mainly because of a drop in net trade credit received from abroad, attributable 
largely to the strong decline in merchandise imports by the free zone companies in 2015. However, a 
decline in net trade credit extended to abroad, as a result of the lower re-exports by the free zone 
companies, mitigated the improvement in the loans & credits balance. Similar to previous years, net 
capital transfers into the monetary union contracted because of the phasing out of the development 
aid from the Netherlands. As the external financing exceeded the current account deficit, the gross 
official reserves of the Bank increased in 2015 by an estimated NAf.71.9 million, less pronounced 
than the NAf.459.9 million increase in 2014.  

Figure 5. Monetary union: development of the balance of payments as a percentage of GDP 

 

*2015 is projection of the CBCS. 
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The current account deficit as percentage of the GDP in the monetary union dropped from 9.8% in 
2014 to 7.9% in 2015. The  external financing of the private sector as a percentage of GDP dropped 
as well. However, a current account deficit above 5% of GDP can be considered unsustainable. 
Hence, in the case of our monetary union, the current account deficit is still high (see Figure 5).  

As shown in Figure 6, the import coverage increased from 3.9 months in December 2014 to 4.3 
months in October 2015 as gross official reserves rose, while imports dropped. However, if 
corrected for the inflow of funds related to the bond issuances by the governments of Curaçao and 
Sint Maarten the import coverage would have been 3.5 months in October 2015. Although the 
import coverage would have remained above the 3-months benchmark, it can be concluded that the 
economic performance of the monetary union alone is not leading to a sustainable improvement of 
the balance of payments. 

Figure 6. Monetary union: development in the import coverage 

 

Monetary developments 

Throughout 2015, the Bank continued its monetary policy aimed at tightening the surplus on the 
money market by offering more certificates of deposit (CDs) at higher interest rates. Consequently, 
the amount of outstanding CDs rose in 2015 compared to 2014. As the excess liquidity of the 
banking system has not translated into excess credit extension, the reserve requirement percentage 
was left unchanged at 18.00%. The last adjustment of the reserve requirement percentage occurred 
in June 2014.  

Up to October 2015, loans extended to the private sector contracted by 0.6% on an annual basis in 
the monetary union. In Curaçao, private credit extension declined by 1.7% compared to October 
2014, resulting from declines in business loans (-3.7%) and mortgages (-1.3%) mitigated by an 
increase in consumer loans (0.5%). Meanwhile in Sint Maarten, the amount of private sector loans 
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planned investments in the tourism sector
dropped by 0.7% and 2.8%, respectively

Figure 7. Monetary union: development in private credit extension

Outlook 2016 

The deficit on the current account of the balance of payments will widen 
decline in the net export of goods and services. This decline 
the imports, mitigated by a growth in exports. 
construction materials because of the construction of the new hospital in Cura
investment projects in Curaçao and Sint Maarten. Furthermore, the imports by the wholesale 
retail trade sector will rise as a result of
spending. Oil imports will continue to drop in 2016 because of the projected slight decline in
international oil prices.4 Merchandise imports by the free zone compan
drop, related to the projected decline in re
more foreign exchange revenues from tourism, both in Sint Maarten and Curaçao. However, the 
further decline in the re-exports by the free zone companies will partly offset the growth in exports. 
The external financing is projected to surpass the deficit on the current account. Hence, the gross 
official reserves will rise further

As the excess liquidity in the banking system is still high, the Bank will continue 
monetary policy at tightening the surplus 
 
  

                                                          
4
 Based on projections by the IMF, World Economic Outlook, October 2015.

outstanding was up by 2.7% due to an expansion of 11.5% in business loans
planned investments in the tourism sector. By contrast, outstanding mortgages and consumer loans 
dropped by 0.7% and 2.8%, respectively (see Figure 7).  

development in private credit extension 

The deficit on the current account of the balance of payments will widen in
decline in the net export of goods and services. This decline is attributable to a projected increase in 
the imports, mitigated by a growth in exports. The increase in the imports is related to the import of 
construction materials because of the construction of the new hospital in Cura

ao and Sint Maarten. Furthermore, the imports by the wholesale 
as a result of the projected increase in domestic demand

continue to drop in 2016 because of the projected slight decline in
Merchandise imports by the free zone companies in Cura

to the projected decline in re-exports. Meanwhile, the export growth will be driven by 
more foreign exchange revenues from tourism, both in Sint Maarten and Curaçao. However, the 

exports by the free zone companies will partly offset the growth in exports. 
projected to surpass the deficit on the current account. Hence, the gross 

further, albeit at a slower pace compared to 2015.  

As the excess liquidity in the banking system is still high, the Bank will continue 
monetary policy at tightening the surplus in the money market throughout 2016. 

  

                   
by the IMF, World Economic Outlook, October 2015. 
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As the excess liquidity in the banking system is still high, the Bank will continue to direct its 
n the money market throughout 2016.  
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APPENDIX 

Table 1. Economic key figures Curaçao 
(in millions NAf.) 

 

 2012 2013 2014 2015* 2016* 

Real economy   

  

GDP 5,604.7 5,635.4 5,655.1 5,723.0 5,797.4 

Nominal growth 3.0% 0.5% 0.4% 1.2% 1.3% 

Real growth -0.1% -0.8% -1.1% 0.2% 0.5% 

Inflation 3.2% 1.3% 1.5% 1.0% 0.8% 

  

Public finances   

  

Budgetbalance (cash basis) -35.5 94.8 42.4 13.3  

% GDP -0.6% 1.7% 0.7% 0.2%  

   

Public debt 1,858.4 1,920.3 2,177.0 2,443.3  

% GDP 33.2% 34.1% 38.5% 42.7%  

Domestic 209.4 231.1 217.3 205.0  

% GDP 3.7% 4.1% 3.8% 3.6%  

Foreign 1,649.0 1,711.6 1,959.6 2,238.3  

% GDP 29.4% 30.4% 34.7% 39.1%  

  

Monetary   

  

Private credit extension (annualized growth) ** 8.6% -0.6% -2.7% -1.7% 

  Consumer loans -1.0% -5.8% -1.0% 0.5% 

  Mortgages 9.5% 4.1% 0.8% -1.3% 

  Business loans 14.9% -3.1% -8.3% -3.7% 
* Projection CBCS 
** 2015 concerns October 
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Table 2. Economic key figures Sint Maarten 
(in millions NAf.) 

 

 2012 2013 2014 2015* 2016* 

Real economy 
 

 

  

GDP 1,764.4 1,825.4 1,887.5 1,919.6 1,961.8 

Nominal growth 5.3% 3.5% 3.4% 1.7% 2.2% 

Real growth 1.4% 0.9% 1.5% 0.3% 0.7% 

Inflation 4.0% 2.5% 1.9% 1.4% 1.5% 

  

Public finances   

  

Budgetbalance (cash basis) -23.2 0.5 -8.2 2.1 

% GDP -1.3% 0.0% -0.4% 0.1% 

  

Public debt 352.7 441.5 697.9 676.3 

% GDP 20.0% 24.2% 37.0% 35.2%  

Domestic 24.7 113.6 196.6 175.0 

% GDP 1.4% 6.2% 10.4% 9.1% 

Foreign 327.9 327.9 501.3 501.3 

% GDP 18.6% 18.0% 26.6% 26.1% 

  

Monetary   

  

Private credit extension (annualized growth)**  -4.7% -1.9% -1.5% 2.7% 

  Consumer loans -8.2% -5.6% -7.9% -2.8% 

  Mortgages -5.2% 4.2% 3.5% -0.7% 

  Business loans -1.3% -6.7% -3.8% 11.5% 
* Projection CBCS 
** 2015 concerns October 
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Table 3. Economic key figures monetary union 
(in millions NAf.) 

 

 2012 2013 2014 2015* 2016* 

Balance of payments   

  

Current account -1,389.5 -1,153.2 -738.0 -602.6 -693.2 

Capital account 69.8 62.2 23.2 1.1 3.2 

External financing 944.6 967.0 1,091.2 490.5 630.4 

  Direct investments 110.5 139.7 124.3 159.0 248.5 

  Loans and credits 260.4 558.3 177.4 -22.0 310.0 

  Portfolio investments 573.7 269.0 789.5 353.5 71.9 

Change in reserves1) 277.5 47.9 -459.9 -72.6 -43.0 

Statistical discrepancies 97.6 76.1 83.5 183.6 102.6 

  
   

Import coverage (average, in months) 
 

3.2 3.3 3.9 4.2 4.1 

  

Monetary      

  

Private credit extension** (annualized growth) 
 

4.8% -1.0% -2.3% -0.6% 

  

Interest rates**   

  Savings 1.18% 1.19% 1.20% 1.25% 

  Time deposit (12 months) 1.60% 1.72% 1.81% 2.21% 

  Mortgage 6.67% 6.86% 6.68% 6.57% 

  Time loan 7.92% 8.10% 6.78% 7.15% 

  Current account overdraft 6.95% 6.84% 7.36% 8.28% 
* Projection CBCS 
** 2015 concerns October 
1) A negative sign means an increase; excluding gold 
 
 

 


